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flAPHCA rHHflHL.fbKA, 
KwtiJ. eKOH. HayK, 
OOZfeHm KapeiJpu o611iKy 
niiJnpueMHUlfbKor iJiR.nbHocmi 
PBH3 «KufecbKUU Hal{iOHallbHUu 
eKOHOMi'IHUU yHieepcumem 
iMeHi BaouMa rembMaHa» 
B CVICTEMI EKOHOMiltHO"i 
5E3nEKVI ni.QnPV~€MCTBA 
Y CTaTTi 3anponOHOBaHO M8TOAL!IKY ynpaBiliHHSl pLi131!1KaMI!1 niAnpLi18MHI!IU,bKO"i Ais:!JlbHOCTi Ha 
OCHOBi KOM6iHyBaHHSl 8KCnepTH6i OU,iHKiil, W.O 3Ai~CHI08TbCSl Cneu,ianiCTaML!I Cfly>K6111 8KOHOMi4HO.i 
6e3neKii1, Ta aHani3y 4YfilL!IBOCTi npli16YTKY niAnp1118MCTBa AO cpaKTopis p1!13111KY. Us:~ MeTOAL!IKa Aana 
3Mory 3rpynysaTL!I Ta npopaH)I()'BaTIII Has:~sHi TaKTI!14Hi pLi13Li1Kii1 3a CTYneHeM nepwo4eprosocTi 
3Ai~CH8HHSl 3axOAiB, cnps:!MOBaHI!IX Ha iX JlOKafli3aU,iiO ~ ycyH8HHSl. 
l<niO~OBi CllOBa: 8KOHOMi4H8 6e3neKa, pM3MKM ni,anpM6MHM/.4bKOi" ,aiflflbHOCTi, H8BM3H84e-
HiCTb, 8H8fli3 llyrflMBOCTi, 3anac Mi/.4HOCTi, onepa1.4iMHMM Ba>Kiflb, KapTa pM3MKiB. 
I nocTAHOBKA nPOiinEMH I 
IlpHHMaiOqH yrrpasniHCI>Ki pirneHIDI B yMosax HeBH-
3HaqeHocTi, MeHe,LJ;)I(MeHT pH3HKY€ BTpaTHTH IIeBey qacT-
KY KaniTany, THM caMHM ni,n;,n;aiOqlf He6e3neu:i eKOHOMiq-
Hi iHTepecn rri,n;rrpH€MCTBa. HespaxysaHIDI HeraTHBHHX 
HaCJil,LJ;KiB pH3HKY ~O:>Ke nepeTBOpHTH cy6'€KT fOCIIO,LJ;a-
piOBaHIDI, 1[(0 CTa6iJ!bHO tPYHKU:ioeye, Ha IIOTeH[(iMHOfO 
6aHKpyTa. ToMY p03po6Ka KoHu:erru:ii" eKOHOMi~o'i 6e3-
rreKH Ha rri,n;rrpneMCTBi rrepe,n;6aqae BIDIBJieHIDI (,n;iamo-
crysaHH.!l), o6JiiK j IIOIIJYK IIIJl.!lXiB IIO,LJ;OJiaHIDI qJf IIOC· 
na6neHIDI BIIJJHBY <iJaKTopiB pH3HKY 3 MeTOIO He,n;orry-
l[(eHH.!l i'x rrepepocTaHIDI B 3arpo3H rri,n;rrpH€MHH[(hKiM 
,n;iiDihHOCTi. OT:>Ke, CJIYIIIHHM 6y,n;e npHrryl[(eHIDI, ru:o rri-
,D;IIpH€MCTBO nepe6YBa€ B CTaiD eKOHOMi~Ol 6e3IIeKH y To-
MY pa3i, mau:o 3arp03H M:oro ,n;iiD!bHOCTi yrrepe,LI;)I(eHi, a piDH-
KH MiHiMi3osaHi. 
AuaJiiJ ocTauuix JJ.OcJim*euL Ta ny6JiixaQiH. Ha-
yxosi ,LJ;OCJii,n;:>KeHIDI BIIJIHBy rri,n;npH€MHH[(bKHX pH3HKiB 
Ha CTaH eKOHOMi~Ol 6e3IIeKH cy6'€KTiB fOCIIO,D;apiO-
BaHIDI rroqamf aKTHBHO IIpOBO,LJ;HTHC.!l b cepe,D;HHH 90-x 
poKiB MHHYJlOfO CTOJiiTTSI. IJ;I>OMY IIHTaHHIO IIpHCBSJ:qeHi 
po60TH TaKHX BiNH3H.!lHHX i 3apy6i:>KHHX HayxoB[(lB, .IlK 
r. Ko3aqeHKO, B. IloHOMapbOB, I. Emoycosa, €. One:ll-
HiKOB, JI. fosqapeHKO, H. Ceri,n;osa, 6ini>rnicTI> SIKHX 
MaJIH CYTO TeopeTHqHHM xapaKTep Ta 6yJIH ,LJ;OCHTb rpo-
MlJ,LJ;KHMH ,D;J1SI npaKTH'IHOfO CIIpHHIDITT.!l. 
ToMY He3Ba:>KaiOqn Ha CBOIO sa:>KJIHBicTI> B yMosax 
CbOfO,D;eHHH rrpou:ec yrrpaBJiiHIDI pH3HKaMH Ha 6iJibiiiO-
CTi siTqH3H.!lHHX ni,n;npH€MCTB HBJl.!l€ C060IO ,LJ;iHJibHiCTb 
MeHe,LJ;:>KepiB, 1[(0 I'pyHTY€TbCSI JIHIIJe Ha OC06HCTOMY 
,LJ;OCBi,n;i Ta lHTYIU:ll, HKi He ni,n;KpinneHi MeTO,LJ;JfqHJfM 
3a6e3rreqeHHHM i MaTeMaTJfqHHMH p03paxyHKaMH. IJ;eft 
BHCHOBOK IIi,LJ;TBep,n;:>KyiOTb 90% OIIHTaHHX peCIIOH,LJ;eH-
TiB (rri,n;rrpneMcTB - qneHiB YCIIII), SIKi 3aSIBHJIH, ru:o 
O,LJ;HieiO 3 OCHOBHHX npnqHH, .!lKl yTpy,n;HIOIOTb ynpaB-
JiiHH.!l pH3HKaMH, € Bi,n;cyTHiCTb MeTO,Ll;JfqHOfO 3a6e3ne-
qeHH.!l u:~>oro rrpou:ecy (3oKpeMa, o6niKoso-aHaniTnq-
Horo) [1]. 
Y CHCTeMi eKOHOMiqHOl 6e3IIeKH Ill,Ll; ynpaBJZiHHR.M 
pU3UKQMU p03yMiiOTb npo!lJeciftey ,LJ;mJ!bHiCTb, CIIpHMO-
Baey Ha BH>IBJieHIDI Ta KiJII>KiCHe BHMipiOBaHIDI pH3HKiB, 
BKJIIOqaiOqlf lx ,n;iarHOCTHKY (i,n;eHTH<iJixau:iiO ), OU:iHKY 
BIIJIHBY Ha IIOKa3HHKH <lJiHaHCOBOfO CTaey IIi,D;IIpH€M-
CTBa Ta rrpOrH03yBaHIDI IIOBe,D;lHKH B Maft6yTHbOMY 3 
ypaxysaHHHM TeH,n;eHu:iM 3MiHH YMOB 'ix rrpoHsy. 
YnpaoJiiuuH pHlHKaMu nepeJJ.6a'la£ nocJimooue 
BHKOHaHHH TaKHX JJ.iii: 
1. BH>IBJieHIDI (i,n;eHTn<iJixau:iiO) pH3Hxy. 3aJsnqaft 
i,n;eHTH<iJiKa[(OO BHYTpiUIHiX pH3HKlB Ha 6iJll>IIIOCTi ni,n;-
IIpH€MCTB IIOKJla,LJ;eHO Ha MeHe,LJ;:>KepiB rri,n;IIpH€MCTBa, 
1[(0 Bi,LJ;IIOBi,n;aiOT.h 3a MOfO OCHOBHi lPYHKu:il ,n;i.!lJ!bHOCTi, 
a6o Ha crreu:ianicTiB CJIY:>K6H eKOHOMiqHoi' 6e3IIeKH (pH-
3HK-MeHe,LJ;:>KepiB ). 
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2. PaH)I(yBaHH.Il pH3HKiB 3a cryneHeM i'x sa)I(JIHBOcTi 
,~~;ae MO)I(JUffiiCTb BH)J;iJIHTH HaHcynesirui pH3HKH ( oni-
HHTH lX BTIJIHB Ha KaniTa.n: ni,~~;npH€MCTBa), 3a .IIKHMH B 
TIO,ll;aJiblliOMY CJii)J; 3)J;iHCHIOBaTH 3aXO,li;H, CIIp.llMOBaHi Ha 
lX MiHiMi3aQil{) . .lJ:n.ll paH)I(yBaHH.Il p113HKY BHKOpHCTO-
BYIOTh eKcnepTHi oQiHKH cneQia.n:icTiB cny)I(6H eKOHo-
MitiHoi: 6e3TieKH, .siKi BCTaHOBJIIOIOTh paHr pH3HKY 3 ypa-
xysaHHHM iMOBipHoro HaHeCeHH.Il 36HTKY (BTpaTH BHr0-
,11;11) )J;i.llJibHOCTi ni,~~;npH€MCTBa B pe3yJibTaTi HOro npo-
HBy. Pa3oM i3 THM 3acTOcosysaHH.si mnne npocpeciH:Horo 
cy,ll;)l(eHH.Il npH BCTaHOBJleHHI paHry BHKJlHKa€ HI13KY 
cyMHiBiB IQO)J;O TOqHQCTi OQiHKI1 BIIJII1BY OKpeMHX p11-
311KiB Ha KaniTa.n: ni,~~;npH€MCTBa. IJ:e CIIOH)'Ka€ ,11;0 p03-
po6KI1 KOM6iHOBaHI1X MeXaHi3MiB paH)I(yBaHH.Il pH3HKY 3 
ypaxysaHH.IlM eKCIIepTHHX OQiHOK Ta 3Ha.JiiTI1'IHHX MO-
)J;eJieH 3MiHH np116yTKy IIiA BIIJ111BOM ,~~;i'i pM3HKy. 
3. P03po6Ka 3axo,~~;is , cnp.srMoBaHI1X Ha 3HH)I(eHH.Il 
Hai1:6iJlblli CYTT€BI1X p11311KiB. 3a3BI1'13H ne ,li;OC.IlfaE:TbC.Il 
KinhKOMa cnoco6aMI1: 
• 3MeHIDeHH.siM iMOBipHOCTi pea.n:i3aQi'i HecnpM.siTJIH-
BHX IIO)J;iH (Hanp11K113A, 3HH)I(YI{)'IH BiACOTOK 6paKy, ni-
,li;IIp11€MCTBO ,li;OC.Ilf3€ 3MeHJlleHH.Il BTpaT pecypcis) ; 
• CKOpO'IeHH.siM O'IiKyBaHOfO 36MTKY IIpH H3CTaHHi 
HeCIIpM.siTJIHBO.i TIO)J;i'i. .IJ:o TaKMX CTIOC06iB Bi)J;HOC.Il:Tb 
,li;HBepCHQJiKaQil{) '111 YX11Jl.IIHH.Il BiA OC06JIHBO p11311KOBa-
HHX TIO)J;iH (HanpHK113,11;, 3 napTHepaMH, CTOCOBHO }lKJ1X 
iCH)'€ HM3hKMH Bi):ICOTOK lX cpiHaHCOBOl Ha)J;iHHOCTi, 
Kpame B3aran i He yKna,~~;aTI1 seni1KI1X yro,~~; HaBiTb y To-
MY pa3i, .ll:Kll{O BOHH nponOH)'I{)Tb Bl1riAHi yMoBH) ; 
• 3aCTOCyBaHH.siM MeTO):IiB KOMIIeHcanii: pH311KY (Ha-
npHKJia.[l, cTpaxysaHH.Il q11 pe3epsysaHH.Il), .llKi He 3Mi-
HI{)I{)Th H:oro po3Mipy, ane yMO)I(JII1BJli{)I{)Th KOMneHca-
uil{) BTpaT y pa3i HaCTaHH.Il HeCnpH.IlTJlHBOi' TIO)J;il. 
4. OniHKa ecpeKTHBHOCTi 3aXO)J;iB CTOCOBHO 3HH)I(eH-
H.Il p113MKiB, mo noTpe6ye y3aranbHeHH.Il j;j o6po6KH cpi-
HaHcosoi· iH<j>OpMaQii" 3 BI1KOp11CT3HH.IlM 3araJlbHOBi)J;O-
MHX 'IM OpHriHa.JibHHX MeTO,li;HK o6rpyHT)'BaHIDI pirneHb 
s yMosax HeBH3Ha'leHocTi Ta pH3HKy. 
BI1XO,ll;}ll-{H 3 Qboro HaMH 3po6neHo cnpo6y ,~~;osecTH 
MO)I(JIMBiCTb BMKOpHCTaHH.Il 06JiiKOBO- aHa.JiiTH<J:HHX TeX-
HOJIOfiH .IlK iHCTpyMeHTiB ynpasniHH.si pH3MKaMH B CHC-
TeMi eKOHOMiqHQJ 6e3UeKH BiTqi13H.IlHHX ni,~~;np11€MCTB. 
TaKe npHnymeHH.si cnoHYKae ,~~;o rromyey lliJI.siXiB p03BI1T-
KY aHaniTH<J:HI1X <jlyHKQiH: 6yxranTepcbKoro o6niKy 3 
MeTOIO 06fpYHT)'BaHH.si BHyTpimHiX eKOHOMitiHMX pi-
llleHb s yMosax HeBI13Ha'!eHocTi , npHTaMaHHoi' 6bHecy. 
O,~~;HHM i3 TaKHX rnn.llXiB e po3po6Ka MeTOAHKI1 
yrrpaBJiiHH.si pH3HK3MH Ha OCHOBi KOM6iH)'B3HH.Il eKC-
rrepTHMX oniHoK, HKi TPaAHUiH:Ho BMKOpHCTOBYJOTh crre-
uia.n:icTH eKOHOMit{'HOi' 6e3IIeKI1, Ta 3HaJii3y q-yTJIHBOCTi 
IIpH6YTK)' IIi):IIIpH€MCTBa ):10 <j>aKTOpiB pH311Ky, IQO, BJiac-
He, H o6yMOBI1J10 HaTIHCaHH.Il nie'i CTaTTi. 
I BHKJlA,Q OCHOBHoro MATEPIAJJY I 
IJ:H MeTO):IHKa ,11;3CTh 3MOfy HiBeJIIOBaTI1 cy6'€KTHBi3M 
np11 OQiHQi CryiieH.si BIIlll1BY p113HKY Ha IIOKa3HHKH )J;i.ll-
JlbHOCTi IIi,ll;npH€MCTBa Ta BH3Hat{'HTH npiopHTeTHiCTb 
3aXO)J;iB ll(O,li;O MiHiMiJanii' Haj;j6iJlblll CYTTE:BMX pH3HKiB 
B yMosax o6Me)l(eHm< KopnopaTI1BHHX pecypcis, .IIKHMM 
BOJIO):Ii€ IIi):IIIpH€MCTBO. 
MeTO,li;I1Ka CKJla.[laeTbC.Il 3 TpbOX OCHOBHID< eTaiiiB: 
• Ha rrepiDOMY eTarri 3a ):IOIIOMOfOIO OIIHT)'BaHH.si eK-
cnepTiB (i'x npo<jleciH:Horo cy,~~;)l(eHH.Il) BHJIBJI.IliOTbC.Il pH-
311KH, BJiaCTHBi OKpeMI1M QJYHKQi.ll:M ):li.ll:JibHOCTi ni):IIIpH-
€MCTBa, Ta 3,!l;iHCHIO€TbC.Il i'x paH)I(yBaHH.si 33 Kp11TepieM 
»MosipHOCTi HacTaHH.si; 
. . 
• Ha ,~~;pyroMy eTaiii npOBO,!l;HThC.Il OQJHKa BIIJIHBY BH-
HBJieHHX cpaKTOpiB pH3HKY Ha IlpH6yTOK IIi,li;IIpH€MCTB3 3 
BHKOp11CT3HHJIM MeTO,li;I1K aHaniJy qyTJ111BOCTi j;j aHaniJy 
6e336HTKOBOCTi Ta BCT3HOBJIIO€ThC.Il: paHr pH311KY 3a 
Kp11TepieM cyrresocTi 3611TKy, cnpH'IHHeHoro j;joro 
.[lieiO; 
• Ha TpeTbOMY eTani BI13HaqaeTbC.Il 33faJihHJ1j;j paHr 
pH3HKy, .ll:KMH ,li;OpiBHIO€ cy Mi paHriB, OTpHMaHMX Ha 
,~~;sox nonepe,~~;Hix eTanax. 
MeTO,li;HKa 6yna arrpo6osaHa Ha O.!J:HOMY 3 rrpuna):lo-
6yAiBHHX ni,!:lrrpHeMCTB - qneHiB YCITIT, np11 QhOMY 
HaMH 6yJIH 3):1iHCHeHi TaKi ):lit: 
J) Bi):IIIOBi)J;HO ,11;0 rrpo<jlecij;jHOfO cy)J;)I(eHH.Il OKpeMHX 
eKcnepTiB (KepiBHHKis rri,!:lp03Ainis, cneuianicTiB cny)l(-
611 eKOHOMiqHQl 6e3neKH, OCHOBHHX cnispo6iTHHKiB) 
BH3Ha'!eHO OCHOBHi pH3HKH, BJI3CTHBi OKpeMHM QJYHI<IJ,i-
.IIM ,~~;iHnhHOCTi ni,~~;npHeMcTBa; 
2) 33 KO)I(HHM i3 pH3HKiB BCT3HOBJieHO HMOBipHi Ha-
CJli)J;KH IX npO.IlBy; 
3) IIpH BCT3HOBJieHHi HMOBipHOCTi IIpO.Il:BY pH3HKiB 
MH BHXO)J;HJJ1.1 3 IIpHnyiQeHH.Il, ll(O Haj;jB11IQHH paHr J:IOni-
JlbHO npHCBOlTH THM i3 HMX, .ll:Ki H3Hti3CTillle 3fa)J;yl0Th-
C.Il B JlHCTKaX-OmfTysaJibHHKaX 33 OKpeMHMH IIi,ll;p03):1i-
JiaMH. MH HaBMHCHO si):liH!llJIH si,~~; Tpa,~~;HniliHoro TJIY-
Mat:IeHH.Il eKcnepTHOi. OQiHKH i npH BCTaHOBJieHHi rrpo-
<j>eciHHOfO cy,ll;)l(eHH.si 33 OCHOBy B3}1JIH KiJlbKiCTb IIi):l-
p03,li;IJIIB, a He KiJlbKiCTh eKcrrepTiB, OCKiJlbKH CIIeQia.n:icT 
nesHoro rri,!:lpo3,~~;iny HacaMnepe,~~; 6at:IHTh crrenHcpi'IHi 
pH3HKH, IIpHT3M3HHi HOro )J;i.llJlbHOCTi, lllO B QinOMY 
BTIJIHBa€ Ha o6'€KTHBHiCTb pe3yJihTaTiB; 
. 42 'l---H_a_YK_o_ao_-_np_a_KT_"'_'~H_w_i4_)1(_YP_H_a_n __ 6_Y_X_f_A.n....;__T_E_P.....:C:....b:....K:......:.....~..:...A.;__0...:.....;.;6..:...11.....:1:....K.;__I:.........:A..:...Y.:...;A~~.:...T:......:....._r,en_._4_5_1 -_7_3-_7_9 _ 
0617/K: TEOPIR I nPAKTHKA 
4) 3.D;i:HCHeHO p03Me)K)'BaHIDI BH'rpaT .D;UIJThHOCTi ni.n;-
npH€MCTBa Ha TIOCTIHH)' i 3MlHH)' CKJia.D;OBi Ta npose.n;e-
HO aHani3 HOfO 6e336HTKOBOCTi (Ta6JI. 1); 
5) p03po6neHo nori,mi Mo.n;eni B3a€M03B'H3KY Mi')!( 
Hacni.n;KaMH nposmy pH3HK)' Ta eneMeHTaMH aHani3y 
6e336lfTKOBOCTi (3MlHHHMH i IIOCTlHHHMll 




6) IIpOBe.D;eHO aHaJil3 qyTJIHBOCTi IIpH6YTKY ni.n;rrpH-
€MCTBa ni.n; BIIJTHBOM .D;ll <PaKTOpiB pH3HKy, IIJ:O .n;aJIO 
3MOfY BCTaHOBHTH 3Haqym;icTJ> OCTaHHix (Ta6JI. 3); 
7) 3.D;lHCHeHO paH')!()'BaHIDI pH3HKiB Ha OCHOBl KOM6i-
HOBaHOI OU:iHKH, ID:O BI<JIIO"'a€ rrpo<PeciJ!:He cy.!J:)KeHIDI 
eKcnepTiB cryneHH H:MoBipHOCTi i'x HacTaHHH Ta MaTe-
MaTHtJHe IIi.D;TBep.D;')!(eHIDI 3Haqym;OCTi BIIJIHBy QHX pH-
3HKiB Ha tlJiHaHCOBHH pe3y.lThTaT (Ta6JJ. 4). 
BH6ip aHani3y 6e336HTKOBocTi (aHani3y B3ae-
M03B'H3KY «BHTpaTH- 06CHr .D;lHJibHOCTi - rrpH6YTOK») 
HK 6a30BO'i MeTO.D;HKH MOHiTOpHHry BIIJIHBY OKpeMHX 
<PaKTOpiB pH3HKY Ha CTaH CTa6inbHOfO tPYHKU:iOH)'BaHHH 
IIi.D;IIpH€MCTBa 3.D;iHCHeHO HeBHIIa.D;KOBO, a.n;)Ke 3a HOTO 
.D;OITOMOfOJO MO)I(Ha BH3Ha"'HTH pOJib OKpeMHX tlJaKTopiB 
y tlJopMYBaHHi onepau:iH:Horo rrpu6yTKy H: y3araJThHHTH 
BCJO tlJiHaHcosy iH<PopMau:iro rrpo orrepau:iHH)' .n;iHJih-
HicTh ITl.D;IIpH€MCTBa, IIJ:O CTBOplO€ Ha.D;iHHY 6a3y .D;JIH 
IIpHHHHTTH ynpaBJiiHCbKHX pimeHb y CHCTeMi HOfO eKO-
HOMltJHOi' 6e3neKH. Pe3yJihTaTu aHani3y 6e336HTKOBOCTi 
.n;ocni.n;~BaHoro ni.n;rrpH€MCTBa rro.n;aHo B Ta6n. 1. 
PE3YJILTATH AHAJII3Y liE331iHTKOBOCTI .LJ:80 «KHIBITPHJIA.LJ:» 1a 2010 p. 
Ta611Utf5l I 
ITOK33HHK 
1 . .D,oxiA sill peaniJaui'i ():0, THe. rpn 
2. 3MiHHi BHTpaTH (38), THC. rpH 
3. MapJKHHarJbHHHIIOXill (M,LJ;), THe. rpn 
4. nocTiifHi BHTpaTH nepioey (JlB), THC. rpH 
5. OnepauiilnHil npH6yroK (Oil), THc.rpn 
6. KoeQ>iuiEnT MaplKHHarJbHoro iiOXOJlY (K111.11). % 
7. TO'lKa 6e336HTKOBOCTi (T6), THC. rpH 
8. 3anac MillHOCTi (3M), THC. rpH 
9. KoeQ>iuieHT Janacy MiunocTi (K1.111),% 
I 0. ci>aKTop onepauiilnoro saJKenJI (<l>o.s), pa3 
Oco6nHBHH iHTepec y KOHTeKcTi BHKopucTaHHH aHa-
ni3y 6e336HTKOBOCTi HK MO.D;eJii OU:iHKH BIIJIHBY pH3HKY 
MaJOTb .n;Bi H:oro 6aJoBi KoHu:erru:i'i - 3anacy MiU:HOCTi Ta 
onepau:iH:Horo Ba)l(eJIH. 
3anac Afi~HOCmi - Qe piBeHb llOTOtJHOl .D;iHJThHOCTi 
ni.n;npH€MCTBa, I.QO nepeBHI.QY€ 6e336HTKOBHH o6cHr. 
He3Ba)!(aJOtJH Ha pi3HOMaHiTHiCTh Ha3B Qhoro noKa3HH-
Ka, mO 3YCTpiqaJOTbCH B niTeparypi ( tlJiHaHCOBHH 3anac 
MiU:HOCTi, 3anac tlJiHaHCOBOl MiQHOCTi, Map')!(a 6e3IIeKH, 
30Ha 6e3neKH), BiH 3aB)K.D;H IIOKa3Y€ MaKCHMaJThHO .D;O-
nyCTHMHH p03Mip 3HH')!(eHHH tlJaKTHtJHHX 06CH.flB .D;lHJib-
HOCTi 6e3 3arp03H .D;JIH ni.n:rrpH€MCTBa IIOTpaiiHTH B 30H)' 
36HTKiB. He.n;apeMHO 3anac MiU:HOcTi (Koe<Piu:ieHT 3ana-
cy MiU:HOCTi) Ha3HBaJOTb yMOBHHM iH.n;HKaTOpoM pH3HI<Y 
[2, C. 373). "lfHM BH[QHH Koe<Piu:ieHT 3anacy MiQHOCTi, 
THM Ha.D;iHHime cpiHaHCOBe CTaHOBHIQe fOCIIO.D;apiOlOtJO-
ro cy6'€KTa i TUM MeHIIIi HeraTHBHi Hacni.D;KH MaTHMYTb 
.D;JIH HbOfO TaKi HeCIIpHHTJIHBi TeH.D;eHQi'i, H.K 3HH)KeHHH. 
<l>opMyJla polpaxynJ..-y Cy111a, THe. rpn 
530 250 
340 755 
M,ll,=,LJ;-3B 189 495 
132 377 
orr= M.LJ:- 118 57 118 
KM.Jl = M.LJ:: .D.. tOO 35,7 
T6 =118: KM.Il. 100 370 804 
3M =LI,-T6 159 446 
Kl.111 = 3M : .LJ: • 100 30,1 
cJ>o.s = M.LJ:: orr 3,3 
noiiHry Ha rrpo.n:yKU:iJO, 3MiHa KoH'JOHKTypH pHHKY, 
3MiHa QiH Ha pecypcH TOI.QO. 0KpeMi BtJeHi [3 , C. 112), 
CIIHpa!OtJHCb Ha pe3yJibTaTH npaKTH"'HHX .D;OCJii.D;)KeHb, 
3a3HatJaJOTb, IIJ:O HKI.QO KoetlJiu:ieHT 3arracy MlQHOCTl HH')!(-
tJHH 3a 30%, TO Qe 03HaKa BHCOKOfO pH3HI<y. 
KpiM Qboro, 3anac MiU:HOCTi MO)I{Ha 3acTocosysaTH 
HK MexaHi3M BH3HatJeHHH onepau:iH:Horo rrpH6YTKY, 
a.n;')!(e BiH noKaJye o6cHr peani3au:i1 noHa.n; TOtJKY 6e3-
36HTKOBOCTi, a OT)Ke, QeH 06CHr HeO.D;MiHHO 6y.n;e IIpH-
HOCHTH ni.n;npH€MCTBY rrpu6yTOK. 
He MeHin Ba)KJIHBe 3HatJeHHH. .D;JIH ou:iHKH BIIJIHBY 
pH3HKY Ha pe3yJibTaTH .D;iHJibHOCTl Ill.D;IIpH€MCTBa Mae 
IIOKa3HHK, HKHH Ha3HBaJOTb onepa~iUHUM 6U31Ce/le.Jif 
(Bupo6HHtJHH Ba)Kim,, BHpo6HHtJHH neBepH.D:')!(). BiH 
HBJIH€ C060JO MeXaHiJM yrrpaBJiiHHH npH6YTKOM B yMO-
BaX 3MlHH o6cHry peaniJau:i'i npO.!J:YKU:ii' Ha OCHOBi OII-
THMi3au;i'i CIIiBBi.D;HOilleHHH IIOCTiHHHX i 3MiHHHX BH-
TpaT. EKOHOMiqHHH 3MlCT QbOfO IIOKa3HHKa ITOJJHfa€ y 
3. 2012 6YXrA.nTEPCbKMl1 06n1K I AYAMT HayKoao-npaKTWIHMW >KypHan 
Olin/K: TEOPIR I nPAKTHKA 
TaKOM)': 'lHM HH)K'Ia qaCTKa l10CTiHHHX BHTpaT y 3ara-
JJbHiH cyMi BHTpaT ni;:J:npH€MCTBa, THM MeHrna BeJJH-
'IHHa Map)KHHaJJbHOfO JJ:OXOJJ:Y, He06Xi;:J:Ha JJ:JJJI IX l10K-
pHTnr. To6To BHpa3 «ynpasniHHH onepal..{iHHHM Ba)Ke-
neM», 3 npaKTJ!fLIHOfO l10fJJJI;:J:y, 03Ha'Ia€ 3MiHy 'IaCTKH 
nocTiHHHX BHTpaT JaJJe)KHo siJJ: rrporHoJis o6cHry pea-
ni3al..{ii' [ 4, c. 8]. 
MeHrna qacTKa nocTiHHHX BHTpaT npH3BOJJ:HTb JJ:O 
HH)K'IOfO onepal..{iHHOfO Ba)KeJJJI, mo 3YMOBJIJO€ Memny 
3Miay Be]JHl.{HHH rrpH6yTKy npH 3MiHi BHpyqKH BiJJ: pe-
ani3al..{i"i. CnpaBeJJ:JJHBHM e i 3BopoTHHH 3B'H30K: BHII(a 
qacTKa nocTiHHHX BHTpaT - BHII(HH onepal..{iiimm sa-
)KiJJb - 6iJJbillHH Bl1JJHB Ha I1pH6yTOK yHaCJJiJJ:OK 3MiHH 
o6cHry JJ:iHJJbHOCTi. 06iJHaHe 3 IJ;HM l1iJJ:I1pH€MCTBO 3 
MeTOIO Bl1JJHBY Ha onepau;iHHHH pH3HK MO)Ke BCTaHOBH-
TH Ol1THMaJJbHe Cl1iBBiJJ:HOllleHHH l10CTiHHHX I 3MIHHHX 
BIITpaT, BiMaiO'IH nepesary BHCOKOM)' a6o HH3bKOM)' 
onepau;iHHOM)' Ba)KeJJIO. 
3a HeCnpHHTJJHBOl CHryal..{il Ha pHHKY, BHaCJJiJJ:OK 
HKoi" 06CHT peaniJau;it MO)Ke 3MeHUHITHCH, l1iJJ:I1pH€M-
CTBY l10Tpi6HO BHpirnyBaTH npo6JJeM)' MiHiMiJal..{il 36HT-
KiB. ToM)' Ja TaKHX yMoB BHTiJJ:HiillHM crae HH3bKHH 
onepau;iJ.iHHH Ba)KiJJb, mo 03Haqae He3Haqay qacTKY no-
cTiHHHX BJHpaT y CTpyKrypi 3araJJbHHX BHTpaT cy6'eKTa 
ro\.-l10JJ:aprosaHHH. CaMe TaKoro npHH!..{Hny MaiOTb JJ:O-
TpHM)'BaTHCH BiT'IH3HHHi ni}:J:npH€MCTBa, ll{O JJ:iiOTb y 
HecTa6iJJbHHX yMosax eKoHoMi'IHOi" KpH3H. 
He e BHHHTKOM i JJ:OCJJi):J:)KysaHe ni;:J:npHEMCTBo, JJ:iH-
JJbHiCTb HKOfO, HK i 6iJJbillOCTi BiT'IH3HHHHX l1iJJ:npH-
€MCTB, Mae BHCOKHH cryniHb pH3HKOBaHOCTi. IJ:e ni}:J:T-
sepJJ:)KY£TbCH HH3bKHM 3Ha'IeHHH Koe<iJiu;ieHTa 3anacy 
Mil..{HOCTi (30, 1%) Ta JJ:OCHTb BHCOKHM 3Ha'IeHIDIM <lJaK-
TOpa onepau;iJ.iHoro Ba)KeJIH (3,3 pa3a). Bee l..{e cnoayKae 
JJ:O BCTaHOBJJeHHH npiopHTeTHOCTi Hanp>IMiB npH ynpaB-
JJiHHi pH3HKaMH 3 MeToiO MiHiMi3au;ii" i"x snnHBY Ha cyM)' 
I1pH6yTKY ni;:J:l1pH€MCTBa. 
~JJH l10;:J:aJJbiiiHX p03BiJJ:OK He06XiJJ:HO BH3Hal.J.HTH 
B3a£M03B ' H3KH Mi)K OKpeMHMH HaCJJi;:J:KaMH pH3HKY Ta 
l10Ka3HHKaMH aHaJJi3y 6e336HTKOBOCTi (Ta6n.2), a TaKO)K 
nposeCTH aHaJJiJ qyTJJiiBOCTi I1pH6YTKY JJ:O BCTaHOBJJe-
HHX <iJaKTOpiB pH3HKy. 
IlpH BH6opi <lJaKTOpiB pH3fiKY MH KepysaJJHCH TaKH-
MH I1pHnyll.'(eHHHMH. 
fio-nepwe, HepHTMit.IHiCTb l10CTaBOK CHpOBHHH, He-
BiJJ:UOBiJJ:HicTb acopTHMeHry l.J.H HeKOHKypeHTOCllpOMO)K-
HicTI, I1pOJJ:YKIJ;il, II.J;O BHfOTOBJIH€TbCH, CI1pH'IHHHTHMe 
na;:J:iHHH 06CHTiB peaniJau;it, a OT)Ke, 3HH)KeHHH Map)KH-
HaJJbHOfO JJ:OXOJJ:Y ITiJJ:UpH€MCTBa. 
T a6RU115l 2 
B3A€M038'j{JQK PH3HKIB ni.[(llPH€MHHIJ.hKOI ,li;IIDThHOCTI 
3 EJIEMEHTAMH AHAJII3Y liE33liDTKOBOCTI 
BHA pH3HK)' HaCJliJJ.KH npoasy pHlHK)' BnJJHB na e.IJCMCIIT c])aKTOp 
anaJJiJy 6C336HTKOBOCTi pHlHK)' 
J-lepHTMi'IHiCTb TIOCTaBOK CHpOBHHH BTpaTa Mapl!GIHaJJbHoro D.oxoey 3HHlKeJHIR MaplKHHaJibHOrO D.OXOAf Cl>l 
Bwpo6nH'IHH 6paK 3pOCTaHHll BTpaT Bill. 6pary 36inbmeHlfll 3MiHHOl co6iBaPTOCTi npo- Cl>2 
AfKl(it 
3aTpHMKH nnaTelKiB Bill. TIOxyTil(iB 3pocTaHHll BHTpaT, nos' l!JaHlfX i3 3HHlKeHHR rpOillOBHX Hal].XOlJ.)I(eHb y Cl>3 
nonosHeKKII o6opoTHHX Jaco6is CKnaD.i D.Oxoey si.D, peaniJal(it 
3HlflKeHHR o6c~~ris peani3al(i.i BKacniD.OK BTpaTa MaplKHHanbnoro D.Oxoey 3HHlKeliKll Mapl!GIHaJibliOfO ll.OXOAf Cl>l 
KOHKfpeHl(it 'IH Hee!jleKTHBHOrO ynpaBniH-
HI! npOD.alKaMH 
npwl].6aKIIll 6paKOBaiiO.i CHpOBIIlllt Ta Hani- 36inbmeHHll BaPTOCTi CllpOBIIKII 3pOCTaHHli3MiHHHX (MaTepianbHIIX) 811- Cl>2 
s!jla6pHKaTis TpaT 
KpaD.ilKKH i ncysaHIIll roTosoi" npoeyK!li.i Ta 36inbmeHKll onepal(if%HIIX BHTpaT 3pOCTaHHll TIOCTil%KHX BIITpaT nepioey Cl>4 
CHpOBIIHII Ha CKnal].ax TiiD.npHEMCTBa 
HesiD.nosiD.KicTb npoeyxl(ii", 1110 swnycKa- BTpaTa MaplKHHaJJbHoro D.Oxoey 3HIDKeHHR MaplKHHaJibHOrO D.OXOAf Cl>l 
ETbCll, nonHTy Ha He·i 
HennaTocnpoMOlKHiCTb 6oplKHHKis CnwcaHHll D.e6iTopCbKo·i Ja6opro- 3HHlKeHHJI rpOillOBHX Hal].XOlJ.)I(eHb y Cl>3 
BaHOCTi CKnaD.i BHPY'IKH sill. peani3al(i.i 
3acTapine nporpaMHe Ja6e3ne'leHHll 3poCTaHHll TPYD.OMiCTKOCTi po6iT 3poCTaHHll TIOCTiHHHX BIITpaT Cl>4 
ynpasniKCbKoro nepcouany 
Ilo-Apyre, 3pOCTaHHH BHpo6miLJOfO 6paKy qH 36i- HOt CHpOBHHH Ta KOMl1JJeKTYlO'lHX, rrpH3Be;:J:e JJ:O 36i-
JlbilleHHH BlnpaT, IIOB'H3aHHX iJ 3aKyrriBJJJIMH HeHKiC- JJbilleHHH 3MiHHOl co6iBapTOCTi npOJJ:YKl..{ii. 3 OfJJHJJ:Y 
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Ra Te, Ul;O 3a p;aRHMH 3SiTROCTi )J;OCJii)J;)l(ysaROrO IIi)J;-
IIpHE:MCTBa "'aCTI<a MaTepiaJibRHX BHl]JaT y CKJJap;i 
MOrO 3MiRRHX SHTpaT CTaROSHTb 63%, 36innrneRRH 
sapTOCTi CHpOBHRH 6yp;e CIIpasmJTH BIIJIHB Ra 63% 
3MiRRHX SHTpaT. 
IJo-TpeTt:, 3al]JHMKa nnaTe)l(iS sip; IIOKyiii~iB IIpH3-
sep;e )1;0 3HIDKeHHH rpOIIIOSHX Ra)J;XO)J;)l(eRb sip; SHpyqKH 
Ta II01'pe6ysaTHMe IIOrnyKy )J;O)J;aTI<OSHX )J;)l(epen HaiiOS-
ReRHH o6opoTHHX KOiliTiB. TaKHMH )J;)l(epenaMH )J;llH ni-
p;npHeMcTsa E: Kpep;HTH 6aRKy, Bi)J;COTOK 3a .s!KHMH CTa-
ROSHTb 18% pi'liDIX. KpiM TOro, HH31Ka nnaTDKHa )J;HC-
U:HIIJiiRa Ra nip;npHE:MCTBi IIpH3BO)J;HTb )1;0 CIIHCaHHJI 
6e3Ha)J;iMRO"i p;e6iTopCLKOl 3a6oprOBaROCTi, a OT)l(e, )1;0 
3HHmeHHll rpornoBHX Rap;xop;meHb y ci<nap;i 3ap;ei<napo-
saRoro p;oxop;y sip; peanhau;il. 
llo-<JeTBepTe, xpap;imKH Ta ncysaHHH 3anacis Ha 
CKJiap;ax IIi)J;IlpHE:MCTBa, a TaJ<O)l( 3601 B po6oTi nporpaM-
ROro 3a6e3ITe"'eHR.s! CIIpH"'HHJITHMYTb 3pOCTaRRll OIIepa-
n;iMRHX SHTpaT nip;npHE:MCTsa, HJ<i B CSOlM nepesamRiM 
6iJiblliOCTI E: ITOCTiMRHMH. 
.IJ:JIH TOrO m;o6 )J;OBeCTH npiOpHTeTRiCTb SIIJIHBY 3a-
3HatJeHHX QJaKTOpiB Ra npH6YTOK rrip;npHE:MCTBa, MH 
BCTaROBHJIH O)J;RaKOBHM (10%) py6im i"X 3MiHH Ta IIpO-
seJIH Si)J;IIOBi)J;Ri p03paXYHJ<H, UJ;O )J;aJIO 3MOry SH3Ra1JH-
TH <fJaKTOpH, liKi MalOTI. RaMCYTTE:BiiiiHM SITJIHB Ra IIpH-
6yTOK nip;npHE:MCTSa i 3aCBi)J;1JyiOTb nepiiiOtJeprosiCTb lX 
3HatJyin;OCTi (Ta6JI. 3). IlpH Il;bOMY B poni 6a30BHX ITOKa3-
RHKis 6yJIH BHKOpHCTaRi p;aRi Ta6JI. 1. 
Ta6!1UlfR 3 
PE3YJihTATH PAHJKYBAHIDI <llAKTOPIB PH3HKY 
HA OCHOBI 1JYT JIIIBOCTI IIPHBYTKY ,LI;O Ix BI1JIIIBY 
fiOK8JHHK ,LI;oxm am peaJJi- 3~tiHHi BHTp8TH IloCTiHHi BH- Onepauiilnnil 3Mina npu6yTKY Panr 
(cjlopMyna po3p8XYHKY) J&Qil (,LI;), THC. (38), THC. rpH Tp8TH (JIB), DpH6yTOK DOpiBHHHO 3 cji8K- cji8KTO-
rpH THC. rpH (011), THC. rpH TH'IHHM 3H8'1CH- p8 
HHM, THC. rpH 
<llaKTH'IHe 3Ha'leiDUI Ja 530 250 340 755 132 377 57 118 
2010 p. 
DepepaxyHOK fiOKaJHHKiB ni11. BMRBOM 3HIDKeHHJI M3plKHHaJI!.HOfO JJ.OXOJJ.Y (<Jl!) 
on =(.LJ;-3B) • (t-0,1)- 477 225 306 680 132 377 38 168 -18 950 3 
-fiB 
DepepaxyHOK fiOKaJHHKiB ni11, BMHBOM 3p0CTIIHHJI 3MiHHHX B8Tp3T (<1J2) 
on = .n; -13B · (t + o,t) + 530 250 (340 755 . 1,1) + 132 377 1 574 -55 544 2 
+ (1 · 0,1 · 0,63)]- DB + (340 755 . 0,063) = 
= 396 299 
nepepaxynoK noKaJHHKiB niD. anmtBOM JHIDKeHHll rpowoaHx H31J.X01J,lKeHb y cyMi BHPY'IKH ai11. peaJii3au.i'i (<ll3) 
on = t.LJ; • (1- co, I • o,18))- 520 706- 340 755 132 377 -5 451 -62 569 1 
- (1 · 0,1) -(3B +DB) - 53025 = 467681 
DepepaxyHOK fiOKaJHHKiB ni11, BnmtBOM 3p0CT3HHJI fiOCTifurnx BHTpaT (<1>4) 
orr =.LJ;-3B- rrrs · (1 + 530 250 340 755 145 615 43 880 - 13 238 4 
+ 0,1)] 
.IJ:JI.sJ SCTaROBJieRHH 3araJibHOrO paRry CYTTE:BOCTi 
BIIJIHBY Bip;noBi)J;RHX pH3HI<iB Ha IIpH6yTOK nip;npH-
E:MCTSa y3araJ1bRHMO p;aRi, BH3HatJeRi eKcnepTRHM Ta 
po3paxyRKOSHM IIIJlliXOM, IIpH U:bOMY RaMRH)f("'a cyMa 
paRnB xapaKTepH3ysaTHMe neprnoqeprosicTb npHH-
HHTTll piiiieRb Ul;O)J;O rrpOTH)J;ii' BIIJ1HBY 3a3Ra"'eHHX pH-
3HKiB i MaTHMe RaMBHI.IJ;HM (1) 3araJibRHM paRr 
(Ta6n. 4). 
Ta611Ul{R 4 
KAPTA OJ.W)KH PH3HKffi III,LI;IIPH€~KOI ,LI;ISIJihHOCTI ,LI;BO «KHIBIIPH.JIA)J,» 
P8nr pH3HKY 38 iiMoaipnic- P8nr pHlHKY 38 cyMoJO CyMa 38r8JlbHHH 
Bna pnJHKY TJO H8CT8HHH H8necenoro J6HTKY p8nria p8ur 
(eKcnepTH8 ouinKa) (p03p8xyBKOB8 OQiHK8) 
HepJITMitJnicn noc-rasoK cnpoBHHH I 3 4 2 
8Hp06HH1.JHt\ 6paK I 2 3 I 
3aTpHMKII nnaTelKiB BiJJ. noryniJ,iB 2 1 3 I 
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JlpoooB.?ICeHim ma611. 4 
Paur pHJHK)' Ja iiMOBipuic- Paur pnJHK)' Ja cyMoJO CyMa 3aranbunii 
Bna pnlnKy TIO H3CT3HH!I uaueceuoro 16nTKY panris panr 
(eKcnepTua oJ.dnKa) (polpaxynKosa ouinKa) 
3nlllKeHfUI o6cllris peaniJa{li'i snacniaox xonxy- 3 
pen{li'i 'Ill neecjleKTIIBHoro ynpasninnll nponalKa-
Mil 
np11n6aHHll 6paKOBaHO'i CllpOBHHII Ta Haniscpa6- 3 
pHKaTiB 
KpanilKKII i ncysannll roToso'i npoayKtli'iTa c11po- 2 
s11nu na cxnanax 
Hesi.D,nosi.D,nicTb npoay!ali'i, mo sunycxacr&cll, 4 
nonHTY na ne'i 
HennaTocnpoMOlKnicT& 6oplKHHKis 3 
3acTapine nporpaMne Ja6eJne'leHnJJ 4 
Pe3yJihTaTH AOCJilA)I(eHh, HaBeAeHi B Ta6n. 4, Aa-
JOTh 3Mory CTBepA)I(yBaHI , ll(O Hai16inhlll cyTTeBHM 
BIIJIHB Ha IIpH6yTOK IIiAIIpHeMCTBa M3JOTh AB3 BHAH 
pH3HKy: 3pOCT3HH11 BHp06HHlJOrO 6paKy Ta HH3hKa 
IIJiaTi)I(H3 AHCQHIIJiiHa, IQO nopOA)I(Y€: 33TpHMKY nna-
Te){(iB OKpeMHMH KOHTpareHT3MH 3)1( AO lX TIOBHo'i He-
CIIJI3TH. BOAHO'IaC BHXOAR'IH JIHIIIe 3 eKCIIepTHHX 
OQiHOK npiopHTeT TIOTpi6HO BiAA3TH BAOCKOHaJieHHJO 
MeXaHi3MiB 3a6e3IIe'leHHJl IIOCT3BOK MaTeplaJihHHX 
pecypcis. 
KpiM o6rpyHTyBaHHH cyrresocTi snJIHBY oKpeMHX 
pH3HKiB Ha KaniTan niAnpHeMCTBa nepeA cneQianicTaMH 
3 6 4 
2 5 3 
4 6 4 
3 7 5 
I 4 2 
4 8 6 
eKOHOMilJHoi' 6e3neKH TIOCTae 3aBI.\aHHJl BH3Ha'leHHH 
npiopM:TeTHOCTi 3AiMCHeHH11 3aXOAiB ll(OAO MlHlMI33Qi'i 
pH3HKY 3 ypaxysaHHHM o6Me){(eHHX KOpnopaniBHHX pe-
cypciB Ta BiAIIOBi}::(HO I.\0 CTpaTerii: IIiAIIpHeMCTBa IJ..(OI.\0 
ni,!I,BHU(eHHR H'oro KOHKypeHTocnpoMO){(HOCTi M: eKOHO-
Mi'IHoi' 6e3neKH. 
Y 3B'113KY 3 QHM O,!I,HHM iJ acneKTiB 3anponOHOB3HOl 
H3MI1 MeTO,!I,HKJ.i e BCT3HOBJieHH11 nepiiioqeprOBOCTi 
3,!1,ii1CHeHHH 3aXO,!I,iB ll(O,!I,O ynpaBniHHH OKpeMHMH BH-
,!1,3MH IIi,!!,IIpH€:MHHI.(hKHX pH3H:KiB. IJ,e IIOTpe6ye y3rO,!I,-
){(eHHH O,!I,HOpi,!I,HHX 33 npHpO,!!,OJO BHHHKHeHHH pH3HKiB j 
33XO,!I,iB 'ix HeHTpaniJaQi'i (Ta6JI. 5). 
Ta6RUL{Jt 5 
PAH)I(YBAHHR 3AXOtJ.lB flPOTHJ(rl PH3B.KAM illtl.flPH€MHHqbKOJ tJ.IRJibHOCTI Y tJ.BO <<KHIBflPJIJIAtJ.» 
3araJJbHHii 
Bna pnJnKy panr 
3aTpMMKH nnaTelKiB Bill noKynuis I 
HennaTocnpoMOlKHicTb 6oplKHHKis 2 
Bapo6nH4111\ 6paK I 
KpanilKKu i ncysaHHJ! roToso'i npoayxui'i Ta cuposa- 4 
"" na cxnanax 
npHtJ,6aHHll 6paKOBano'i CHp0811HH Ta Haniscpa6pHKa- 3 
TiB 
3pu811 y BHp06HHlJOMY npOl.leCi 4epe3 nepuTMi'IHiCTb 2 
HOCT3BOK CHpOBI11111 
3HHlKeHHll 06CllriB peaniJaui'i BHaCJJiliOK KOHKypenui'i 4 
lJu neecjleKTusnoro ynpasninnR. npot~.alKaMu 
Hesi,ll,noBillnicT& npotJ.YKuii·, mo sunycKacr&cll, no- 5 
n11ry na nei' 
3acTapiJJe nporpaMne 3a6e3ne4eHHJ! 6 
PaHT npiopHTeTHOCTi 3axo,!l,iB npoTH,!I,ii' snmmy pH3H-
KiB Ha tPiHaHCOBHM pe3y1IhT3T ,!l,illJihHOCTi (KaiiiTan) ni}::(n-
CepeanhOJBa:~~~:eua 3axoau moao ynpasninna Panr rpynn 
BCJJH'IHHa paRry 13 pHlHK3Mll Jaxoais 
rpynoro 
1,5 3axo,ll,l1 LllO,ll,O ynpasniHHJ! I 
HJJaTilKHOIO .li,IICl.IHIIJJiHOIO 
2,67 3axot~.H IIJ,OliO ynpasninfUI 2 
l!KicTIO npoay!ali'i 
3,67 3axo,ll,u B ranyJi Mapxen111ry 3 
Ta JJOfiCTHKH 
6 lrnopysanfUI 4 
pHeMCTBa BH3H3'13JOTh Ha OCHOBi cepe,!I,Hh03B3){(eHOrO 
paRry 3a oKpeMoJO rpyrroJO p113HKiB. HaM:sHIQHM: paiiT 3a-
46 ~-H-ay_K_oa_o_-n_p_a_KT_I-1_'~H_I-1_~_)1(_YP_H_an~~-6-Y_X_r_All_T_E_P_C_b_K_If1_~_0_5_n_I_K_I_A_Y....:A:.....:.....If1_T _ ~_en_. _4_51_-_73_-_79_ 
05RIK: TEOPIR I nPAKTHKA 
XO)l.i.B IIpOTH)l.il pH3HKaM OTpHMy€ Ta rpyrra, m<a MaC HaH-
HH)I('IHH cepe)l.HI>03Ba)l(eHHH paRr. Bo)l.Ho'lac m<~o 
BIIJIHB pH3HK)' 3 HaHB~ cepe)l.HI>03Ba)l(eHHM paHrOM 
HaifMeHIIJ saroMHH, iforo MO)I(Ha rrpoirnopysaTH. 
ll.(o CTOCYCTbC.ll )l.OCni)l.)l(yBaHOfO IIi)l.IIpHCMCTBa, TO 
rrepmo'leprosicTb y rrpose)l.eHHi cni)l. BiMaTH 3aXo)l.aM, 
CIIpHMOBaHHM Ha IIi)l.BH~eHHH rrnaTi)I(HOl )l.HCI.J;HIIniHH 
Ta o6rpyHzyBaHH.ll B3a€MO)l.il 3 OKpeMHMH )l.e6iTopaMH, 
TO)l.i m< 3aXO)l.H ~0)1.0 OHOBneHHH opiTeXHiKH MO)I(Ha 
rrpotrHopysaTH. 
3arrpOIIOHOBaHa HaMH MeTO)l.HKa yrrpasniHH.ll rri)l.rrpHCMHHIJ;bKHMH pH3HKaMH )l,aCTb 3MOry: 
• 3)l.iHCHHTH paH~BaHHH pH3HKiB Ha OCHOBi KOM6iHYBaHHH eKCIIepTHOl OI.J;iHKH Ta aHani3y qyTmfBOCTi rrpH6y-
TKY )l.O cpaxTopis pH3HKY i YMO)I(lll{BHTh yHHKHeHHH cy6'cKTHBi3MY rrpH BH3Ha'leHocTi cTyrreH.ll BIInHBY pH3HKY Ha 
IIOKa3HJiiKH )l.iHnhHOCTi Tii)l.IIpHCMCTBa; 
• BH3Ha'IHTII rrpiopHTeTHicTb 3aXO)l.iB ~0)1.0 MiHiMi3au;ii HaH6inhiiJ CYTICBHX pi13HKiB B YMOBaX 06Me)l(eHIIX 
KOpiiopaTHBHIIX pecypciB, THM CaMHM ni)l.ClfnHBIIlli ecpeKTHBHicTh yrrpasniHH.ll pH3lfKaMH Ta IIi)l.BH~HBIIDI piBeHb 
eKOHOMi'IHOi. 6e3neKlf ; 
• IIi)l.ClfllHTH cy6'€KTHBHY OI.J;iHKy CIIeu;ianicTiB eKOHOMi'IHOl 6e3IIeKH MaTeMaTII'IHHMH IIOKa3HHKaMH, p03pa-
XOBaHIIMlf 3a MeTO)l.HKOIO cpaKTOpHOfO aHaiD3Y BIIlllfBY OKpeMIIX cpaKTopiB pH3HKY Ha IIplf6yTOK IIi)l.IIpli€MCTBa; 
• BH)l.inHTlf Harrp.liMH yrrpasniHHH pH3lfKaMH, ~0 IIOTpe6YJOTb nepiiJO'IeprOBOfO 3a6e3IIel.feHHH. 
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B cTaTbe npeAJlO)I(eHa MeTOAI-1Ka ynpasneHIIIH pl-1cKaMI-1 npeAnpi-1HI-1MaTenbCKoil1 AeHTeJlbHOCTI-1 
Ha OCHOBe KOM61-1HI-1pOBaHI-151 3KCnepTHOil1 Ol.~eHKI-1, OCyll.leCTBJl5leMOil1 cneu,l-1aJli-1CTaMI-1 CJ1~6bl 
3KOHOMW-IeCKOil1 6e30naCHOCTI-1, 1-1 aHMI-13a YYBCTBI-1TeJlbHOCTI-1 np1-16b1Jll-1 npeAnpi-151Tio151 K cpaKTO-
paM pl-1cKa. 3Ta MeTOAI-1Ka no3BOJli-1Jla crpynn1-1posaTb 1-1 npopaH)I(I-1posaTb cyw,ecTBYIOLl.ll-1e TaK-
TI-1YeCKII1e pi-1CKII1 no cTeneHI-1 nepsooYepeAHOCTI-1 ocyll.leCTBJleHI-151 Meponp1-1HTII1il1, HanpasneHHbiX 
Ha IIIX JlOKaJll-13aU,11110 1-1 ycTpaHeHI-1e. 
Kmo'"leBble cnoaa: 3KOHOMM'-IecKaR 6e3onacHOCTb, piiiCK/11 npe.n.npMHIIIMarenbCKOilf .n.eRrenb-
HOCT/11, Heonpe.n.eneHHOCTb, aHan/113 '-IYBCTBIIITeflbHOCT/11, 3anac npO'-IHOCT/11, onepa1..41110HHbiM pbl-
'-lar, Kapra piiiCKOB. 
-------·-------
In article the technique of management by risks of enterprise activity on the basis of a combi-
nation of the expert estimation which are carried out by experts of service of economic safety 
and the analysis of sensitivity of profit of the enterprise to risk factors is offered. This technique 
has allowed to group and rank existing tactical risks in degree of first priority of realization of ac-
tions on their localization and elimination. 
Keywords: economic safety, risks of enterprise activity, uncertainty, the sensitivity analysis, 
safety factor, the operational lever, a card of risks. 
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